ABSTRACT Policy makers, practitioners, and researchers emphasize the importance of consumers developing capabilities to improve their financial well-being. Key principles concern the management of two integral resources: earnings and savings. Although prior research has examined factors influencing those resources independently, less is known about how earn-save decisions are made in conjunction: for example, how people allocate hours in a day to activities aimed at learning how to increase earnings or savings. Thus, we examine how people think about and decide between opportunities to earn and save. In addition, we study whether perceived financial deprivation interacts with preferences for earning and saving opportunities. Four experiments show that (1) people prefer options to earn over options to save, despite believing that increases in earnings may not increase savings, (2) perceived financial deprivation heightens preferences for earning over saving, and (3) reframing saving options as earning options enhances preferences for saving among the financially deprived.
C onsumers have two primary ways to enhance their financial position: (1) increase monetary inflows ("earning") and (2) reduce monetary outflows ("saving"). Accordingly, they may pursue three main strategies: focus on ways to increase their earnings, cut back on expenses, or both. Extensive research has shown that increases in income do not necessarily increase well-being (Diener and Seligman 2004) ; indeed, the balance of one's bank account better predicts well-being than does one's income (Ruberton, Gladstone, and Lyubomirsky 2016) . Thus, while both earning and saving are critical financial behaviors, saving may be a key determinant of consumers' subjective well-being.
Despite how fundamental earning and saving decisions are to individuals' financial stability and subjective wellbeing, relatively little consumer research has focused on understanding how people think about and make decisions between opportunities to earn and save. The current work addresses these questions by examining how people allocate their resources (e.g., cognitive, time, effort) toward opportunities to earn and save. In particular, we examine whether people may select an "earning" strategy and shift their resource allocation toward opportunities to earn more. We conceptualize this shift in resources as the greater allocation of one particular resource (e.g., thought content or time), to opportunities to earn rather than save. For example, when people consider their financial position, to what extent do their thoughts (cognitive resources) contain concepts pertaining to earning relative to saving? In a 24-hour day, how many hours (time resources) do people prefer to spend learning about ways to earn more versus save more?
The current work offers theoretical and practical insights by highlighting the existence of trade-offs between earning and saving decisions. Further, we incorporate how people's perceptions of their financial standing factor into those decisions for a more nuanced perspective. We demonstrate that people prefer earning rather than saving and that this preference is greater among those who feel financially deprived. To our knowledge, there has been no systematic investigation into how consumers think about, allocate resources to, and choose between opportunities to earn and save, particularly when feeling financially deprived versus privileged.
We conducted four experiments to test our proposition that people prefer opportunities to earn over opportunities to save (even when they believe they may not save more if they earn more), and that perceived financial deprivation enhances this effect. Our experiments investigate cognitive focus: thoughts generated about earning and saving (experiment 1), time allocation (experiment 2), and job choices that present different opportunities to earn and save (experiments 3 and 4). We find that, compared to those who feel better off financially, those who feel worse off financially think more about concepts related to earning than saving (experiment 1) and allocate more time to activities that may boost earnings rather than savings (experiment 2). Further, when selecting between two new jobs, people feeling financially deprived choose the job that offers a higher bonus but with greater expenses (i.e., $5,000 bonus; $1,000 increased transportation expenses), rather than the equivalent job that offers a lower bonus, with savings that are equal to that bonus and received earlier in time (i.e., $2,000 bonus; $2,000 in accrued transportation savings). Indeed, we find evidence that "earn-save" trade-offs persist even when saving does not require "cutting back" on desired consumption and when saving yields larger monetary gains relative to similar earning opportunities. In line with these findings, we show increased preference for saving among the financially deprived when savings are reframed as pretax earnings (experiment 4).
THEORETICAL BACKGROUND
The Relationship between Earning and Saving There are two ways for consumers to create resource slack (Zauberman and Lynch 2005) : (1) increase earnings and (2) increase savings. An important question that remains is how people choose to allocate their resources to earning and saving opportunities. In the current work, we define "earnings" as any monetary inflows that people may derive. We define "savings" as any reduction of consumers' current monetary outflows (often reserved for future use). Savings therefore may involve setting aside money for later use (e.g., putting aside money from one's paycheck), or it may involve cutting back on expenses that may be desirable (e.g., buying pizza less often) or undesirable (e.g., eliminating subscriptions to magazines that one does not read).
Typically, earning and saving are complementary opportunities, since people can engage in both simultaneously to secure their financial future. Furthermore, earning may be considered as a necessary condition for saving, and saving may be viewed as a subset of earning. Although earning and saving may be conceptually interdependent, and fruitful to pursue simultaneously, we argue that people might view earning as a competing alternative to saving when allocating a limited quantity of their resources-such as time, money, and effort-to those options.
A first step in understanding why consumers may have different preferences for earning versus saving is to examine the conceptual underpinning of these two options. Preferences for earning and saving may be different because the two pursuits are distinct in several ways. First, saving may sometimes require individuals to forgo desired consumption, whereas earning does not. When saving requires individuals to put aside money, it may be perceived as more of a loss (e.g., of spending ability, consumption). Hence, saving (but not earning) may activate a sense of loss aversion (e.g., Karlan, Ratan, and Zinman 2014) . Second, earning and saving may differ in the extent to which they are demanding of individuals' cognitive capacity and self-control. Because saving may require forgoing desired consumption, it might be associated with higher self-control than earning (Thaler and Shefrin 1981; Shefrin and Thaler 1988) . To that end, saving may require greater self-regulation, which may be more cognitively demanding (e.g., Karlan et al. 2014 ). Third, people may prefer earning to saving due to present bias (O'Donoghue and Rabin 1999), given that saving is designed to benefit individuals in the future, and earning may benefit individuals in the present as well as in the future.
In the current work, we identify at least one method of saving (i.e., cutting unnecessary expenses; experiments 3 and 4) that does not require eliminating desired consumption or "putting money aside," thereby mitigating the possible role of the factors described above. Further, we identify another dimension in which earning and saving may differ: the perceived financial security those pursuits confer. Security refers to a sense of freedom from threat and danger, and in the financial domain, perceived financial security refers to the peace of mind people feel when they are not worried about their income being sufficient (e.g., Quicken 2016) . Money has been associated with feelings of control, power, respect, and status (e.g., Mitchell and Mickel 1999) , and in this work we provide a few reasons why earning rather than saving may confer greater perceived financial security. These reasons pertain both to people's cognitive evaluations of earning versus saving, and to their affective responses to them.
Cognitive Evaluations of Earning and Saving. We suggest that people may associate greater financial security with earning than with saving, in part because of the control those resources offer. Two relevant dimensions pertain to the flexibility these financial resources may offer and the time frame involved. With respect to the former, people may feel they have greater flexibility deploying earnings (vs. savings). They may spend earnings, save earnings, or do both-they are not necessarily required to commit themselves to one usage at the expense of another. However, saving by definition requires more commitment (not spending). With respect to the latter, saving (vs. earning) may be viewed as benefiting people only in the future. That is, people generally do not use money they save in the present but rather at some future point, but people may use earnings in both the present and future.
Affective Responses to Earning and Saving. Beyond these differences, people may view saving money as a more passive means to enhance their financial standing and view earning as a more active means. To the extent people view earning as more active, earning may be perceived as a means to achieve autonomy, empowerment, status, and respect, which prior work has argued may confer a sense of security (Fiske 2010) . In addition, the security from earning (vs. saving) may feel more psychologically appealing because it permits monetary accumulation, spending, and saving simultaneously. To the extent earning (vs. saving) permits such control over desired and valued resources, it may also confer a greater sense of power. In sum, in addition to the positive beliefs we expect people to hold about earning (e.g., greater perceived security and control), we expect people to associate greater positive feelings with earning (e.g., power, respect), contributing to the attractiveness of earning opportunities over saving opportunities.
For the reasons outlined above, we hypothesize that people, in general, will prefer opportunities to earn over ones to save. We state this proposition more formally in hypothesis 1:
H1: People will prefer opportunities to earn over opportunities to save.
Because opportunities to earn and save are distinct in a variety of ways, any differences between how people think about and make decisions regarding those resources may be multiply determined. Our goal in the current work is not to provide an exhaustive list of dimensions on which earning and saving differ, or to provide one driving mechanism that explains decisions regarding earning and saving. Instead, our objective is to provide evidence that people may view these two financial capabilities (earning and saving) as competing alternatives. Next, we draw upon findings from prior research that suggest that earning opportunities are likely to be particularly attractive to people with financial deficits.
Subjective Financial Well-Being and Deprivation
Consumers' subjective financial well-being captures how they cognitively and affectively evaluate their financial standing (Diener et al. 1999, 277; Sharma and Alter 2012) . Consumers' "cognitive responses" pertain to the content of their evaluations, and their "affective responses" pertain to pleasant or unpleasant feelings that those evaluations inspire. People conduct these financial well-being assessments by evaluating themselves against a variety of metrics. Both objective indicators (e.g., income, assets, and material possessions) and subjective comparisons (e.g., to one's past state, to one's desired state, to the state of comparable peers) influence their perceived financial standing. Further, research suggests that the subjective component has a more direct influence on how people view their overall well-being Oishi et al. 1999; Johnson and Kreuger 2006; Dolan, Peasgood, and White 2008; Sharma and Alter 2012) . People who rely on subjective comparison standards are thus susceptible to feeling relatively worse off (financially deprived) or better off (financially privileged), somewhat independent of their objective financial state. In this work, we examine financial deprivation and privilege by eliciting a combination of comparisons to peers and to past financial states.
Past research indicates that when people feel financially deprived, they are motivated to improve their financial position using whatever methods are readily accessible (e.g., Karlsson et al. 2004 Karlsson et al. , 2005 Shah, Mullainathan, and Shafir 2012; Sharma and Alter 2012; Sharma et al. 2014; Levontin, Ein-Gar, and Lee 2015) . Notably, some of these pursuits may be insufficient to improve people's objective financial position. Accordingly, consumers may seek restoration opportunities that may (1) repair their cognitive evaluations of their "shaken" financial state, or (2) alleviate their aversive affective state (e.g., Gao, Wheeler, and Shiv 2009) . Thus, although people may pursue a range of strategies (e.g., changing their financial state, changing their beliefs, changing their feelings), a common theme is for these strategies to confer a sense of financial security in some form. In the current work, we examine attempts to seek financial security from both cognitive angles (i.e., beliefs that pursuing earning rather than saving will provide future financial security and control) and affective angles (i.e., feelings that pursuing earning will confer power and respect). Drawing on some of the key differences between earnings and savings, we suggest that peo-ple perceive greater financial security from earning (vs. saving), especially when feeling financially deprived.
Financial Deprivation and Preference for Earning and Saving
We have argued that people will favor opportunities to earn over ones to save (hypothesis 1). We draw upon findings from psychology and consumer research that suggest that opportunities to earn will be particularly attractive to people with perceived financial deficits. Dozens of studies have demonstrated how psychological deficits influence consumer attention and behavior (e.g., Schwarz 1990; Ness and Klaas 1994) . In a financial decision-making context, constraints may provoke save-spend trade-offs-people may seek consumption opportunities in pursuit of security in the form of control and power, and respect (Thaler and Shefrin 1981; Shefrin and Thaler 1988; Baumeister 2002; Rucker and Galinsky 2008; Spears 2011; Rick, Pereira, and Burson 2014; Rucker, Hu, and Galinsky 2014) . These effects emerge in part because people experiencing deficits seek consumption opportunities as compensation for their aversive state and may consequently save less.
Due to the inherent differences between earning and saving discussed above, and the self-enhancement motives prompted by perceived financial deprivation, consumers who feel worse off financially may particularly associate greater financial security with opportunities to earn rather than save, further exaggerating their relative preference for those options. We state the predicted greater preference for earning over saving among those who feel worse (vs. better) off financially in hypothesis 2.
H2: As compared to people who feel financially privileged, people who feel financially deprived will have greater preference for opportunities to earn than to save.
In sum, in the current work, we aim to provide a basic understanding of how people evaluate earning and saving decisions, document the general preference to earn versus save, and show that this effect is more pronounced among people feeling financially deprived. We show that these effects occur both when people are required to decide between earning and saving options, and when they have the choice to allocate their resources (i.e., time spent) to both of those options. In addition, they occur even when saving does not require discretionary spending to be reduced. Further, we show that this preference may lead to decisions that are objectively inferior. For instance, the preference for earning over saving may occur even when, all else being equal, the monetary amount gained from saving exceeds the monetary amount from earning. We demonstrate that these effects cannot be fully attributed to present bias or selfcontrol, as the effects persist when the gains from saving accrue sooner than the gains from earning. Instead, we find evidence that this effect is, at least in part, driven by greater perceived financial security from earning rather than saving. However, we acknowledge that this effect may be multiply determined, as earning and saving differ in many ways. In the general discussion, we discuss some of these possibilities and offer directions for future research on this topic.
EXPERIMENT 1: THOUGHT CONTENT
In experiment 1, we examined people's thoughts about saving and earning based on whether they felt better or worse off financially. We experimentally manipulated financial deprivation using a scenario-writing task and explored whether it predicted the cognitive effort (thoughts) people dedicated to saving and earning concepts. Consistent with hypothesis 1, we expected people to devote more thoughts to earning than saving. Consistent with hypothesis 2, we expected those who felt financially deprived to focus less on saving relative to those who felt financially privileged, and to focus more on earning relative to saving.
Method
Participants were 200 individuals (M age 5 33.02, SD 5 12.12, 99 females), on Amazon's Mechanical Turks (MTurks), who received 50 cents in exchange for completing the study. For this and the remaining experiments, we sought participants between the ages of 18 and 55, as saving patterns may systematically differ among older samples (e.g., Elkins 2016). Other demographic information (e.g., sex, race, education, and household income) was collected across studies, but since none of those variables were found to relate consistently with the key variables of interest, we do not discuss them in depth further.
We manipulated financial deprivation by asking participants to consider a time in the past when they felt either financially worse off (deprived condition) or better off (privileged condition), and to describe the context of that situation (see app. A; apps. A and B available online). Such writing tasks have been used in prior research to temporarily induce a psychological state of financial deprivation and privilege (e.g., Sharma and Alter 2012; Sharma et al. 2014) . At the study's end, we administered two measures that as-sessed participants' subjective financial position. Participants used 7-point scales to rate (1) the extent to which they felt financially constrained (1 5 not at all, 9 5 very much so) and (2) their financial position relative to that of their peers (1 5 much worse, 9 5 much better; reverse-scored). Thus, higher scores corresponded to greater perceived financial deprivation.
For our dependent measures, we examined whether or not participants mentioned concepts related to earning and saving in their written responses. Using dummy coding, two independent research assistants content-coded the open-ended responses for the mention of two variables: earning thoughts and saving thoughts. This coding scheme permitted us to code each open-ended response for the mention of one, both, or neither of the variables. Interrater reliability was sufficient for both variables based on kappa tests: (1) In instances of discrepancy, the ratings of the more senior research assistant were used.
Results
Manipulation Check. Participants' ratings of their subjective financial position were combined to form a single financial deprivation manipulation check measure (r 5 .36, p < .001). As expected, financial deprivation scores were greater in the financially deprived condition (M 5 5.73, SD 5 1.82) than in the financially privileged condition (M 5 4.98, SD 5 1.61; F(1, 198) 5 9.55, p 5 .002), suggesting that the manipulation worked as intended.
Thoughts about Earning and Saving. We first examined the proportion of all participants who mentioned thoughts about earning and the proportion of all participants who mentioned thoughts about saving. As predicted (hypothesis 1), across all participants, the proportion of thoughts about earning (59%) was higher than the proportion of thoughts about saving (17%) (Z 5 8.57, p < .01). Binary logistic regressions were conducted to examine the proportion of participants who mentioned thoughts pertaining to earning and saving by condition (0 5 deprived, 1 5 privileged). The proportion of participants who mentioned earningrelated thoughts was higher in the deprived condition (69.6%) compared to the privileged condition (53.4%) (B 5 2.69, x 2 (1) 5 4.79, p 5 .03). In addition, the percentage of participants who mentioned saving-related thoughts was higher in the privileged condition (21.4%) compared to the deprived condition (8.8%) (B 5 1.05, x 2 (1) 5 4.83, p 5 .03). These results support the greater predicted salience of earning over saving, particularly among the financially deprived rather than privileged (hypothesis 2).
Discussion
Experiment 1 examined the thoughts that financially deprived and privileged participants dedicated to concepts related to saving and earning. As expected, a greater proportion of participants, overall, generated thoughts about earnings than about savings when they considered their financial position. However, the proportion of earning thoughts relative to saving thoughts depended on participants' manipulated financial state. A higher proportion of financially deprived (vs. privileged) participants mentioned thoughts related to earning. These results demonstrate that feeling financially deprived (vs. privileged) systematically increases the extent to which people expressly focus on earning over saving.
Although earning and saving are both routes to financial security, we argue that people may prefer to focus on one rather than the other. Specifically, when people feel financially deprived rather than privileged, they are more likely to attend to, prefer, and select opportunities to earn over ones to save. One alternative explanation for the results in experiment 1, however, is that the greater focus on earning over saving among those feeling deprived is not reflective of trade-off thinking but rather the complementarity of earning and saving-the idea that earning and saving go hand in hand. Perhaps financially deprived people focus more on earning because they believe they must earn more money before they can save. We conducted a posttest on participants' lay beliefs about earning and saving to examine this possibility, measuring also whether beliefs about earning and saving differed by perceived financial standing.
Posttest
Participants. Participants were 178 individuals (M age 5 28.30, SD 5 6.50, 60 females) on Amazon MTurk who completed the experiment in exchange for 50 cents.
Procedure. We first manipulated participants' financial position (deprived vs. privileged) using the procedure described in experiment 1. To assess beliefs about the earnsave relationship, participants indicated their agreement with five statements using a 7-point scale (1 5 strongly disagree, 7 5 strongly agree): (1) "People can only save more if they earn more" (reverse-scored), (2) "People can save more with the same amount of earnings," (3) "People can earn less money but end up saving more," (4) "People spend more if they earn more," and (5) "People can earn extra money but end up saving less."
To assess whether the financial deprivation manipulation had its intended effect, we administered an adapted version of Sharma and Alter's (2012) financial well-being scale: (1) "As you completed this study, to what extent did you feel financially constrained?" (1 5 not at all, 7 5 very much so); (2) "How would you rate your financial position in comparison to your peers' financial position?" (1 5 much worse, 7 5 much better); (3) "How would you rate your ability to spend money freely compared to your peers' ability to spend money freely?" (1 5 much worse, 7 5 much better); and (4) "Overall, how would you rate your financial satisfaction?" (7-point scale; 1 5 not at all satisfied, 7 5 very satisfied). These items were combined to form a single manipulation check measure (a 5 .83), scored such that higher ratings indicated greater perceived financial deprivation.
Results and Discussion. Participants in the deprived (M 5 5.27, SD 5 1.68) condition reported feeling worse off financially than did participants in the privileged (M 5 4.58, SD 5 1.89) condition (F(1, 176) 5 6.61, p 5 .01), indicating that the manipulation worked as intended.
Factor analysis on the five belief items revealed two factors. The first factor pertained to the relationship between earning and saving and consisted of three items: "People can only save more if they earn more" (reverse-scored), "People can save more with the same amount of earnings," and "People can earn less money but end up saving more" (a 5 .73). The second factor captured the relationship between earning and spending: "People spend more if they earn more," and "People can earn extra money but end up saving less" (r 5 .25, p 5 .001).
Participants overall held fairly strong beliefs about the earn-save trade-off-namely, that saving and earning do not necessarily go hand in hand, with ratings that were on average significantly higher than the scale's midpoint value of 4 (M 5 4.64, SD 5 1.36; t(177) 5 6.26, p < .001). These beliefs did not differ significantly among participants in the deprived (M 5 4.51, SD 5 1.40) and privileged groups (M 5 4.77, SD 5 1.33; F(1, 176) 5 1.55, p 5 .22). Participants held similarly strong beliefs on the earn-spend trade-off-namely, that people may earn more but save (spend) less (more), with scores that were on average significantly higher than the scale's midpoint value of 4 (M 5 5.43, SD 5 1.15; t(177) 5 16.59, p < .001). These beliefs also did not differ significantly among participants in the financially deprived (M 5 5.35, SD 5 1.57) and privileged groups (M 5 5.50, SD 5 1.32, F < 1).
These findings are in line with the notion that earning and saving do not always go hand in hand; savings may sometimes go in the direction opposite of earnings. Most importantly, these beliefs did not differ significantly among people who felt financially privileged and deprived. Combined, experiment 1 and the posttest suggest people in different states of financial well-being may indeed think more about earning (vs. saving) even if they hold similar beliefs about the relationship between earning and saving. In other words, beliefs about the relationship between earning and saving need not map onto people's resource allocation preferences. For instance, one can believe that saving more is not dependent on earning more and still prefer to allocate more resources to earning. In the remaining three experiments, we examined saving alongside earning to understand how individuals allocate resources and choose between earning and saving options, and how perceived financial deprivation might contribute to these effects.
EXPERIMENT 2: ALLOCATION OF HOURS IN A DAY
Experiment 1 investigated how people allocate cognitive resources to earning and saving. Experiment 2 examined the allocation of a different resource: time. We examined the hours in a day that people allocated to developing knowledge about how to save more and earn more. As in experiment 1, we examined whether everyone would allocate more time toward the earning option than the saving option, and also the extent to which perceived financial deprivation would enhance preferences for spending time on earning rather than on saving.
Method Participants. One hundred and one participants (M age 5 33.55, SD 5 11.16, 45 females) completed an online survey on Amazon's MTurk in exchange for 50 cents.
Procedure. We first manipulated financial deprivation using a version of the scenario writing procedure described in experiment 1 (see app. A). Half of the participants wrote about a time in their past when they felt they did not have enough money (deprived condition), and the remaining half wrote about a time they felt they had more than enough money (privileged condition). Next, we asked participants to allocate the hours in a full 24-hour day to a range of ac-tivities based on their personal preference. Instructions read:
Imagine that you can spend your time engaging in any combination of the activities shown below. If given the choice, how much of the 24-hour day would you spend on each activity? Feel free to assign as little or as much time to each category as you wish.
The two target options were time spent learning ways to earn more, and time spent learning ways to save more. Time spent on four common daily tasks were fillers or nontarget tasks: time spent on errands, family time, personal time, and time spent sleeping. We used a constant sum question requiring the total number of hours to sum to 24. In addition, participants completed the financial deprivation manipulation check described in experiment 1's posttest.
Results
Manipulation Check. The four financial deprivation measures were sufficiently related and combined to form a single score (a 5 .88). As intended, participants indicated feeling worse off financially in the financially deprived condition (M 5 5.05, SD 5 1.27) than in the financially privileged condition (M 5 4.17, SD 5 1.34) (F(1, 99) 5 11.20, p 5 .001).
Time Allocation. We analyzed these data using repeated measures analysis of variance (ANOVA), with participants' financial position (deprived vs. privileged) as a betweensubjects factor, and time allocated (earning vs. saving) as a within-subjects factor. In line with hypothesis 1, there was a significant main effect of time, suggesting that people preferred to allocate more of their time to the earning (M 5 4.81, SD 5 2.61) option than to the saving (M 5 2.07, SD 5 1.31) option (F(1, 99) 5 78.43, p < .001). There was no main effect of participants' financial position (F(1, 99) 5 1.34, p > .2). However, as expected, there was a significant interaction (F(1, 99) 5 4.90, p 5 .029). Follow-up pairwise comparisons revealed that participants in the financial deprivation condition (M 5 5.33, SD 5 2.79) allocated marginally significantly more time to the earning option as compared to participants in the financial privilege condition (M 5 4.34, SD 5 2.37) (F(1, 99) 5 3.74, p 5 .056). In addition, participants allocated directionally fewer hours to the saving option in the financial deprivation condition (M 5 1.88, SD 5 1.28) compared to the financial privilege condition (M 5 2.26, SD 5 1.32), although this difference did not reach significance (F(1, 99) 5 2.25, p 5 .14). These results appear in figure 1.
Said differently, financially deprived participants preferred spending 284% more time learning about earning than about saving, (5.3 hours earning and 1.9 hours saving), for an "earn-save score" of 3.4. Financially privileged participants preferred spending 183% more time on earning than saving (4.3 hours earning and 2.3 hours saving), for an "earn-save score" of 2. Since the pattern of results was non-normally distributed, we also ran the analysis on these difference scores using the nonparametric Mann-Whitney U test and found consistent results (Mann-Whitney U 5 943, Z 5 22.25, p 5 .024). Level of financial well-being did not significantly affect time spent on the four filler options.
The total amount of hours spent on the target versus nontarget items is noteworthy. One might imagine that financially deprived people would allocate more time to moneyrelated tasks in general (e.g., tasks related to earning and saving). However, deprived and privileged participants preferred to spend roughly the same amount of time learning about earning and saving, in total, and the number of hours they preferred to spend on nontarget activities also did not significantly differ. The significant interaction appeared, however, suggesting that the critical difference was their allocation of hours to learning how to earn or save more.
Discussion
Experiment 2 provides evidence that, when faced with a limited pool of resources such as time, people prefer allocating resources to learning how to earn more rather than save more. Further, it shows that perceived financial deprivation exaggerates this effect. That is, although all partici- pants preferred to spend more time learning ways to earn more rather than save more, this earn-save difference score was greater among financially deprived (vs. privileged) participants.
EXPERIMENT 3: MONEY SAVED VERSUS EARNED
Experiments 1 and 2 indicate that individuals allocate more resources-cognitive (experiment 1) and time (experiment 2)-toward earning over saving in general, and this difference is bigger when people feel financially deprived. We designed experiments 3 and 4 to test whether we would observe a similar pattern such that more people would choose a job that offered more earning than one that offered more opportunity to save. We also aimed to explore whether the financial security perceptions associated with earning may contribute to this effect. In addition, we explored the extent to which a few other accounts relating to self-control, preference for sooner rewards, and aversion to losses (giving up desired consumption) may play a role. To do so, we tested whether the hypothesized effects emerge even when (1) there was no need to cut back on desired consumption in the saving opportunity condition, and (2) the gains from saving accrued sooner than the gains from earned income.
Method
Participants. Two hundred and sixty-eight participants (M age 5 33.18, SD 5 9.39, 118 females) completed an online survey on Amazon's MTurk in exchange for 50 cents.
Procedure. We first manipulated financial deprivation using the scenario-writing procedure described in our previous experiments. Next, participants read about two potential job options that offered a $4,000 monetary raise. Both job descriptions were identical, except for the source of the raise. One job offered an annual, year-end bonus of $5,000 but stated that the employee would incur additional transportation expenses equal to $1,000 per year (earning-framed job). The other job offered an annual, year-end bonus of $2,000, and the employee would save an additional $2,000 on transportation expenses per year (saving-framed job). We designed the savings in the saving-framed job such that it relieved people from nondiscretionary expenses (vs. requiring them to cut back on discretionary spending) in order to mitigate the possibility that any potential effects would be driven by the sense of loss aversion that accompanied the saving option (i.e., having to cut back on desired spending). In addition, to mitigate the possibility that the earningframed job simply seemed like a "better" option with sooner rewards, we explicitly stated that the net monetary gains from both jobs were equal (as was the base salary), that the bonus would be received at the year's end, and that both the bonus and transportation expenses would remain constant over time. After reading about the two jobs, participants selected which of the two jobs they preferred. Their selection served as the key dependent measure.
Participants also completed a set of measures designed to capture the psychological benefits associated with earning and saving-in particular, the sense of financial security that stems from earning over saving. We selected our measures based on extant research on the meaning of money, as well as the feelings of security that may stem from power and respect (e.g., Mitchell and Mickel 1999; Fiske 2010) . For instance, money has been associated with "four of the most important symbolic attributes humans strive for: (1) achievement and recognition, (2) status and respect, (3) freedom and control, and (4) power" (Mitchell and Mickel 1999, 569) . Accordingly, we assessed financial security using the following measures: (1) "I would feel more secure about my financial future if I:" (1 5 earned more, 7 5 saved more; reverse-scored); (2) "I feel I would have more control over my financial future if I focused more on:" (1 5 earning more, 7 5 saving more; reverse-scored); (3) "To what extent would earning more money make you feel more powerful?" (1 5 not at all, 7 5 extremely); (4) "To what extent would earning more money make you feel respected?" (1 5 not at all, 7 5 extremely). Higher scores on all measures, therefore, indicated greater financial security associated with earning. In addition, we administered the Positive and Negative Affect Scale (PANAS; Watson and Tellegen 1985) to examine whether selecting earning options may have a positive subsequent effect on mood. 2 We also administered the financial deprivation measures described in experiments 2 and 3 as a manipulation check.
1. We reran this experiment including a third, control condition, the key dependent measure, and financial deprivation manipulation checks. Participants in the deprived condition rated their financial position as lower than those in the control and privileged conditions (p-values < .003), and the latter two conditions did not differ (p > .66). The earn-save score was also significantly higher in the deprived condition (vs. the control and privileged condition; p-values < .037); it did not differ in the control and privileged conditions (p > .47).
2. We also examined whether mood helps explain the effect of deprivation on job selection (operating either in parallel or sequentially to financial security) but did not find support for its role.
Results
Manipulation Check. Participants' scores on the financial deprivation measures were reliable and combined to form a single manipulation check measure (a 5 .83). As intended, those in the deprived condition (M 5 4.82, SD 5 1.28) indicated feeling worse off financially than did those in the privileged condition (M 5 4.47, SD 5 1.27) (F(1, 266) 5 5.0, p 5 .03).
Job Preference. Despite the same increase in money received, the majority of participants (65%) selected the earningframed job over the saving-framed job; this proportion differed significantly from the 50% chance level, t(267) 5 4.97, p < .001 (hypothesis 1). We used binary logistic regression to test for the effect of deprivation on participants' job selection. As expected (hypothesis 2), the percentage of participants who chose the saving-framed (vs. earning-framed) job was greater in the privileged condition (saving-frame: 40.4% vs. earning-frame: 59.6%) than in the deprived condition (saving-frame: 29.9% vs. earning-frame: 70.1%), and this difference was marginally significant (B 5 .46, Wald x 2 (1, N 5 268) 5 3.20, p 5 .07); see figure 2. These findings extend people's preferences for earning over saving from resource allocations (experiment 2) to choices (experiment 3). The results also suggest that this pattern may persist even when saving does not require cutting back, and when savings are realized faster than earnings.
Financial Security Associated with Earning. We combined the four financial security measures into a single measure (a 5 .69). Consistent with hypothesis 2, financially deprived participants (M 5 5.35, SD 5 .99) perceived greater security from earning than did financially privileged participants (M 5 5.00, SD 5 1.03) (F(1, 266) 5 8.16, p 5 .005).
Mediation Test. We subsequently tested for the mediating role of financial security using Hayes's (2013) PROCESS macro with 20,000 bootstrap resamples. We found support for mediation, given that the 95% confidence interval for the indirect effect of financial deprivation on job selection via the financial security mediator did not include zero [.041, .337 ].
Effect of Earn-Save Choice on Subsequent Mood. We next explored the relationship between the selection of earning opportunities and subsequent mood. We conducted a 2 Â 2 between-subjects ANOVA crossing condition (deprived vs. privileged) with participants' job selection (earn-job vs. save-job). We followed convention, calculating a 10-item negative affect score (a 5 .92) and a 10-item positive affect score (a 5 .93) from the 20-item PANAS scale. There was a main effect of condition on negative affect such that participants in the deprived condition (M 5 1.59, SD 5 .67) experienced greater unpleasant mood than those in the privileged condition (M 5 1.40, SD 5 .65) (F(1, 264) 5 6.29, p < .013). No other effects on negative affect were significant.
Next, we examined effects on the positive affect scale. There were no main effects of condition or job choice. However, we found a significant interaction (F(1, 264) 5 4.53, p 5 .034). Participants in the deprived condition reported higher positive affect after having selected the earningframed job (M 5 2.82, SD 5 .89) than after having selected the saving-framed job (M 5 2.48, SD 5 .85) (F(1, 264) 5 3.78, p 5 .05). There was no difference in positive affect among the privileged participants who selected the earningframed job (M 5 2.75, SD 5 .89) over the saving-framed job (M 5 2.90, SD 5 1.00 ) (F(1, 264) 5 1.03, NS).
Discussion
Experiment 3 provides additional support for the hypothesis that earning options are more attractive than saving options and that financial deprivation heightens preferences for earning over saving. Participants who felt financially deprived (vs. privileged) were more likely to choose a job that offered a raise in the form of an earnings boost rather than a savings boost. Critically, the two jobs offered the same net increase in income and were otherwise identical aside from the source of increased income (earning vs. saving). Furthermore, perceptions that earnings rather than savings provide Figure 2 . Proportion of financially deprived (vs. privileged) participants who chose the saving-framed job in experiment 3. greater security mediated deprived participants' preference for the earning-framed job. The construction of our experimental stimuli also allowed us to address two potential issues: We reduced the potentially higher intertemporal discount rate among the financially deprived by explicitly stating that the annual bonus would be an end-of-year bonus. Furthermore, since it is typical for transportation savings to occur on an ongoing basis, preferences for the earningframed job were less likely to stem from differences in self-control (e.g., preferring immediate earning rewards more than later saving rewards). In addition, it is less likely that deprived participants' lowered preference for the savingframed job was due to loss aversion, as the savings opportunity did not require cutting back or eliminating desired discretionary spending. We discuss both of these potential accounts in detail in the general discussion.
One reason why the majority (65%) of the participants chose the earning-framed job may be that participants thought the earning-framed job would provide them with better opportunities to grow at the organization, and those opportunities may have seemed more attractive to the financially deprived participants. Second, it is possible that the financially deprived participants thought the earningframed job would allow them to switch jobs more easily, or command a higher future salary. Thus, in the next experiment, we instructed participants to assume they would remain at the selected job until retirement, and that the chances for promotions and advancements for the two job options were identical. In addition, focusing solely on the financially deprived participants, we examined a potential boundary condition and intervention for earn-save decisions.
EXPERIMENT 4: REBIASING BY REFRAMING SAVINGS AS EARNINGS
We designed experiment 4 to focus on the financially deprived sample, in which we had observed exaggerated preferences to earn over save. The objective was to test the strength of our hypothesis by introducing two new job choice conditions, in addition to the job choice condition used in experiment 3. In one of those new conditions, we offered a larger monetary increase for the saving-framed job than the earning-framed job ("non-normative condition"). In the other condition, we reframed the additional money received in the saving-framed job as money "earned" ("reframed condition"). We expected to replicate the patterns found in experiment 3 in the baseline condition, and we sought to test whether the effect would persist even when the money gained from the saving-frame job exceeded that gained in the earning-framed job. A preference reversal in the reframed condition would strengthen our claim that financially deprived people prefer earning more than saving.
Method
Participants. Participants were 216 individuals (M age 5 30.80, SD 5 9.87, 83 females) on Amazon MTurk who completed the experiment in exchange for 50 cents.
Procedure. We followed the procedure described in experiment 3 but for a few notable changes. First, since our aim was to change resource allocation decisions among the financially deprived, we administered the financial deprivation manipulation to all rather than half of the participants. In addition, we modified the stimuli to control for other job-related assumptions by instructing participants to assume that they would remain at the selected job until retirement and that their opportunities for promotions and advancements were identical. (See app. B for stimuli.)
We included three versions of the job choice to test our hypothesis, and we administered them in three betweensubjects conditions: "baseline," "non-normative," and "reframed." In the baseline condition, the earning-and savingframed jobs had the same earning and saving specifications as those in experiment 3. In the non-normative condition, there was one difference: the earning-framed job offered $500/year less than the saving-framed job. The latter job saved $2,500 in yearly transportation costs, thus yielding $500 more in income than the earning-framed job. We refer to this condition as non-normative, as the selection of the earning-framed job over the saving-framed job would not be considered normative from a purely economic perspective. In the reframed condition, the two jobs were the same as those in the baseline condition, except for the following sentence about the saving-framed job (differences italicized here for emphasis): "The job pays an average year-end bonus of $2,000, but you will save $2,000 on transportation each year. This would be equivalent to getting $2,000 extra, untaxed earnings, and you could reallocate this income to other things." 3 3. Based on an informal reviewer's comment, we reran this study with minor stimuli edits designed to ensure that participants did not believe the saving-framed job described in the "reframed" condition was more lucrative (e.g., providing total monetary amounts). We replicated the results for selection of the saving-framed job in the reframed condition (baseline: 54% vs. reframed: 73%; B 5 .82, Wald x 2 5 5.70, p 5 .02) when participants received explicit information about the total amount of money for each job (i.e., "Total monetary increase: $4,000").
As in experiment 3, the key dependent measure was job selection in each condition.
After participants indicated their job selection, they completed the financial deprivation manipulation check measures from the earlier experiments.
Results
Perceived Financial Deprivation. Since all participants completed the financial deprivation manipulation, we simply tested participants' scores on the financial deprivation scale (a 5 .84) against the scale's midpoint value of 4. The average financial deprivation score (M 5 4.76, SD 5 1.22) was significantly higher than the scale's midpoint, suggesting that the scenario-writing exercise had its intended effect (t(215) 5 9.13, p < .001).
Job Preference. The proportion of participants who selected the saving-framed job over the earning-framed job was 44.3% in the baseline condition, 49.4% in the non-normative condition, and 66.2% in the reframed condition. Binary logistic regression revealed a significant effect of the job-framing manipulation on job selection (B 5 .44, Wald x 2 5 6.27, p 5 .01). Follow-up comparisons revealed that a greater proportion of participants selected the saving-framed job in the reframed condition (66.2%) relative to the baseline condition (44.3%) (Wald x 2 5 6.69, p 5 .009) and relative to the non-normative condition (49.4%) (Wald x 2 5 4.21, p 5 .04). There was no significant difference between the baseline and non-normative conditions (p > .5). These results appear in figure 3.
Discussion
In this experiment, when the money incurred from transportations savings was framed as money earned rather than money saved, an additional 22% of those who felt financially deprived chose the saving-framed job. Feelings of financial deprivation were responsible for leaving money ($500/ year) on the table, as half the participants selected the earningframed job even when the saving-framed job was more lucrative.
These results provide further support for the idea that when earning and saving are competing ways to improve one's financial standing, earning opportunities are preferred over saving opportunities. However, by reframing saving opportunities as ones to earn, we increased the percentage of financially deprived participants who preferred savingframed endeavors. Notably, the strategy of reframing savings as earnings was significantly more effective than offering a modest monetary gain in savings relative to earnings. This finding suggests that the pursuit of earning over saving may trump the promise of greater financial rewards from savings in some contexts.
GENERAL DISCUSSION
In the current work, we find evidence for earn-save tradeoffs. People favor opportunities to earn over ones to save, and this effect is more pronounced among those feeling worse off financially. Participants led to feel financially deprived thought more about ways to earn and less about ways to save, despite holding similar beliefs to those who felt financially privileged regarding how earning does not automatically result in saving (experiment 1 and posttest). Financially deprived participants also preferred to spend relatively less time learning ways to save than earn (experiment 2) and chose jobs providing additional earning rather than saving (experiment 3). For example, in experiment 4, when additional income came from $2,000 in savings on transportation expenses per year, financially deprived participants were less likely to choose the job. We also showed one context in which the preference to earn rather than save resulted in the selection of financially inferior outcomes, as roughly half of the financially deprived participants preferred the earning-framed job even when the saving-framed job offered a greater monetary increase (experiment 4). However, participants displayed increased preference for the job when the saving was reframed as earning-that is, when we stated the $2,000 yearly savings on transportation would be like gaining $2,000 extra, untaxed earn- ings that could be reallocated to other things. Systematic investigation into whether these preferences are generally normative or non-normative awaits future research.
Beyond a pure economic perspective, one may wonder whether the shift to earnings is normative from a subjective well-being perspective. In many situations, it may be pragmatic to focus more on opportunities to earn. For example, greater earnings may permit greater savings, and when feeling financially constrained, it may not be feasible or desirable to save. However, previous research finds a correlational relationship between "cash on hand" in one's bank and subjective well-being (Ruberton et al. 2016) , suggesting that focusing on savings is important for one's life satisfaction. Future research ought to examine the implications of earn-save trade-offs on not only consumers' economic position but also their subjective well-being.
Earning, Saving, and the Earn-Save Trade-off In the current work, we have used broad definitions of earnings ("any monetary inflows that people may derive") and savings ("any reduction of consumers' current monetary outflows, often reserved for future use"). We have noted that several differences exist between earning opportunities and saving opportunities. It is also important to note that several meaningful differences may exist within those categories as well. For example, people may have diverse perceptions of savings: putting money aside for the future (e.g., for retirement, for emergencies), reducing costs but not consumption (e.g., finding less expensive alternatives), cost cutting (e.g., eliminating desired or nondesired consumption), and so on. The exploration of differences within each category is ripe for future work. In addition, the mechanisms underlying attitudes and decisions in this area require careful attention. A range of processes-including but not limited to mood, control, power, status, loss aversion, cognitive load, self-control, and present bias-may contribute to these effects and may vary based on many contextual variables.
Further, in addition to trade-offs in which people allocate one resource to earning versus saving, people may also make additional trade-offs between different resources such as time and money. For example, people may spend more time commuting to work in order to receive a higher salary, or they may spend more time in school to receive greater earnings upon graduating. These examples point to the rich set of trade-offs between resources that people may make to improve their financial standing. Thus, in addition to exploring different earn-save trade-offs, future research should also explore whether and why financial deprivation prompts other trade-offs between different resources.
Potential Process Explanations
In the current work, we explored the possibility that people who are financially deprived allocate more resources to earning than to saving because earning is associated with greater "perceived financial security." This term is broad and requires further investigation into the variety of components that may be at play, as well as the situations under which some of those may exert a stronger influence than others. We have suggested that people generally (and especially when deprived) perceive earning (vs. saving) as means to gain financial flexibility, control, power, and respect. To the extent financial deprivation leaves people feeling powerless or "shaken" (Gao et al. 2009 ), they may seek earning opportunities as a means to reinstate their autonomy. Relatedly, several studies provide suggestive evidence that people experiencing deficits may save less and spend more in pursuit of power, respect, control, and security (e.g., Rucker and Galinsky 2008; Rick et al. 2014; Rucker et al. 2014) . If earning opportunities bestow license to spend (e.g., compensatory consumption), people who feel financially constrained may view earning opportunities as an even more viable way to gain security, whether in the form of control (spending ability) or status (power and respect).
Further, there is significant research on the need for mood restoration in the emotions literature. Based on the view that negative emotions have a functional role in directing attention and behavior toward problem solving (Schwarz 1990; Schwarz and Clore 1996) , the literature related to financial deprivation indicates that dejected people have greater restorative needs (e.g., Raghunathan and Pham 1999) . Consistent with this premise, we find that people feeling financially deprived are uplifted after selecting an earning option over a saving option, as indicated by higher positive mood scores (experiment 3).
In addition, to the extent earning feels couched in the present and saving seems couched in the future, people may seek earnings and avoid savings due to immediacy biases and impaired self-control. Prior work has shown that people who experience some forms of deprivation may exhibit myopia, delaying their longer term goals in favor of sooner rewards (e.g., Loewenstein 1996; Sharma et al. 2014) . Related processes pertain to low willpower and cognitive demands associated with savings (Thaler and Shefrin 1981; Shefrin and Thaler 1988; Baumeister 2002; Spears 2011; Mani et al. 2013 ). In the current work, we aimed to demon-strate a unique contribution by designing experiments that minimized the role of willpower, cognitive demands, and present bias. In our experiments, the effect of financial deprivation on preference for earning over saving persisted even when savings accrued sooner than earnings and when it did not require the willpower or self-control associated with cutting back. However, we urge future research into this area in order to understand the nuances of (1) different earnings behaviors, (2) different savings behaviors, (3) differences between earnings and savings, and (4) the psychological mechanisms that may contribute to decisions regarding these resources across a range of contexts.
Practical Implications
The majority of individuals do not save enough despite knowing why and how to save. Our results provide one explanation for why savings do not depend on how much discretionary income people have. Earning is given a higher priority than saving, especially when people feel financially deprived. Further, our experiment questions the view that the poor may not care about or have the ability to save in order to increase their future financial resources. Our findings suggest that people who are poor or feeling financially deprived may take an indirect path to improving their future finances. Regardless of objective income levels, transient states of deprivation may lead people to believe they must take advantage of current earning opportunities, even if it means saving less to find them (e.g., experiment 4). In other words, people who feel financially deprived may care about and feel as responsible for their financial position as their flush counterparts, but feel it is important to earn more than they do currently. By contrast, people who feel financially flush can choose a more direct path to saving more now.
These situations are noteworthy, as there are several ways to save that do not infringe on desired spending (e.g., taking advantage of work benefits, refinancing loans, negotiating a lower cable bill, canceling automatically renewing subscriptions that one no longer uses). In such situations, lower focus on savings goals and tactics may be costly, as it may result in overlooking new or unconventional ways to save or cut back on costs, causing people to forgo opportunities to improve their financial standing. In addition, saving may become more inaccessible to the extent it is not top-of-mind or perceived as rewarding. These situations may leave consumers vulnerable, as savings do not necessarily go hand-in-hand with earning; if people always focus more on earning and less on saving, spending may catch up with or exceed earnings. Just as there are costs associated with saving (e.g., effort, energy), there may also be costs associated with earning. Indeed, more spending (and hence less saving) may result from additional expenses incurred in the pursuit of more earning opportunities-for example, the cost of education, travel, networking, or purchasing items for a new opportunity (e.g., clothing, materials). To the extent that people are not accounting for spending, our findings are consistent with the view that people anticipate higher future earnings and similar expenses (Berman et al. 2016 ).
Whether we can meaningfully increase saving among the financially deprived remains to be seen. Our work suggests a novel intervention (i.e., reframing savings as earnings) that is not limited solely to those who are poor by objective standards, but also by their own subjective standards. There is reason to believe the effects demonstrated in the current work would extend to the objectively poor, given that several financial scarcity studies show that behaviors induced by scarcity simulations mimic behaviors induced by actual scarcity (e.g., Shah et al. 2012; Mani et al. 2013; Sharma et al. 2014) . We provide initial evidence on the generalizability of results based on manipulated states of deprivation, and we call for empirical verification of our propositions in future research.
